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,M[XQ\M UWZM \PIV I Y]IZ\MZ UQTTMVVQ]U WN M`XTWZI\QWV
KI\MOWZQbI\QWV IVL LM[KZQX\QWV WN WZOIVQ[UIT LQ^MZ[Q\a
W]Z ]VLMZ[\IVLQVO WN \PM V]UJMZ WN TQ^QVO [XMKQM[ WV
MIZ\P Q[ ZMTI\Q^MTa XWWZ /I[\WV IVL ;XQKMZ  <PQ[
NIQT]ZM \W OIQV I KWUXZMPMV[Q^M ]VLMZ[\IVLQVO WN LQ
^MZ[Q\a Q[ L]M QV XIZ\ \W OZW_QVO ][M WN UWTMK]TIZ \WWT[ \W
M`XTWZM JQWLQ^MZ[Q\a _PQKP PI[ WXMVML I _QVLW_ QV\W \PM
PQ\PMZ\W ]VIXXZMKQI\ML UIOVQ\]LM WN UQKZWJQIT [XMKQM[
ZQKPVM[[ \PI\ _M IZM WVTa JMOQVVQVO \W ]VLMZ[\IVL MO
:IXXu IVL /QW^IVVWVQ  0W_M^MZ M[\QUI\M[ WN \PM
LQ^MZ[Q\a WN UIKZW[KWXQK WZOIVQ[U[ []KP I[ QV[MK\[ IZM
VMIZTa I[ ^IZQIJTM IVL _MISTa []XXWZ\ML I[ \PW[M WN
UQKZWWZOIVQ[U[ _Q\P M[\QUI\M[ WN OTWJIT QV[MK\ [XMKQM[
V]UJMZ[ ZIVOQVO NZWU I[ NM_ I[   UQTTQWV 7LMOIIZL
 \W W^MZ  UQTTQWV QVKT]LQVO W\PMZ IZ\PZWXWL[# -Z
_QV !  5]KP WN \PM ]VKMZ\IQV\a QV M[\QUI\M[ WN QV[MK\
LQ^MZ[Q\a Q[ L]M \W W]Z XWWZ ]VLMZ[\IVLQVO WN \ZWXQKIT
JQWLQ^MZ[Q\a /I[\WV !!# /WLNZIa M\ IT !!! )T
\PW]OP \PMZM PI[ JMMV KWV[QLMZIJTM LMJI\M ZMOIZLQVO \PM
M`\MV\ WN \PM ]VLM[KZQJML ZQKPVM[[ WN \ZWXQKIT QV[MK\[ MO
6W^W\Va M\ IT  WVM KWVKT][QWV \PI\ ZM[MIZKPMZ[
\MVL \W IOZMM ]XWV Q[ \PI\ _M LM[XMZI\MTa VMML UWZM []Z
^Ma[ IVL LWK]UMV\I\QWV WN \ZWXQKIT QV[MK\[ IVL \PMQZ MKW
TWOQKITQV\MZIK\QWV[/WLNZIaM\IT!!!
7VM O]QTL WN \ZWXQKIT QV[MK\[ NWZ _PQKP W]Z SVW_TMLOM Q[
XMZPIX[ XWWZM[\ IVL _PQKP PI[ \PM OZMI\M[\ XW\MV\QIT NWZ
QVNT]MVKQVO M[\QUI\M[ WN QV[MK\ LQ^MZ[Q\a ]X_IZL[ Q[ \PM
QV[MK\ XIZI[Q\WQL[ MO *ZW_V  7]Z XWWZ ]VLMZ
[\IVLQVO WN \ZWXQKIT IVL \MUXMZI\M XIZI[Q\WQL JQWL
Q^MZ[Q\a Q[ L]M QV XIZ\ \W \PMQZ NZMY]MV\Ta [UITT [QbM [XM
KQITQbML MKWTWOQKIT VQKPM[ IVL ZMTI\Q^MTa [UITT XWX]TI\QWV
[QbM[ I[[WKQI\ML _Q\P \PMQZ MTM^I\ML \ZWXPQK XW[Q\QWV[
/WLNZIa !! M[\QUI\ML \PI\ XIZI[Q\WQL[ ZMXZM[MV\  

WN LM[KZQJML QV[MK\ [XMKQM[ aM\ [WUM _WZSMZ[ []OOM[\ \PI\
\PM NZIK\QWV WN QV[MK\ [XMKQM[ \PI\ XW[[M[[ XIZI[Q\WQL TQNM
[\aTM[ UIa M`KMML 
 4I;ITTM IVL /I]TL !! <P][
\W IKPQM^M IV IKK]ZI\M IXXZMKQI\QWV WN OTWJIT QV[MK\ LQ
^MZ[Q\a _M VMML \W WJ\IQV ZMTQIJTM M[\QUI\M[ WN \PM LQ
^MZ[Q\aWNXIZI[Q\WQLTQVMIOM[QV\PM\ZWXQK[
<PM NWK][ WN \PM K]ZZMV\ [\]La Q[ \W LWK]UMV\ \PM LQ
^MZ[Q\a [XMKQM[ ZQKPVM[[ IVL PW[\ I[[WKQI\QWV[ WN WVM XIZ
\QK]TIZ OZW]X WN \ZWXQKIT XIZI[Q\WQL[ NTQM[ QV \PM NIUQTa
<IKPQVQLIM .QO]ZM  <PM NIUQTa <IKPQVQLIM KWV\IQV[
IXXZW`QUI\MTa ! *ZW_V  \W  1Z_QV M\ IT
 LM[KZQJML [XMKQM[ IVL ZIVS[ [MKWVL QV [XMKQM[ ZQKP
VM[[ IUWVO NIUQTQM[ WN ,QX\MZI )TT [XMKQM[ WN <IKPQVQLIM
NWZ _PQKP TQNM PQ[\WZQM[ IZM SVW_V IZM XIZI[Q\WQL[ WN W\PMZ
IZ\PZWXWL[ XZQUIZQTa QV[MK\[ )[ XIZI[Q\WQL[ \IKPQVQL
NTQM[ IZM [MKWVL WVTa \W \PM ^I[\ ¹8IZI[Q\QKIº OZW]X WN 0a
UMVWX\MZI QV LQ^MZ[Q\a IVL MKWTWOQKIT QUXWZ\IVKM
/WLNZIa !!# ;\QZMUIV IVL ;QVOMZ I <PMa IZM
XIZ\QK]TIZTa NZMY]MV\ IVL IXXIZMV\ I[ XIZI[Q\WQL[ WN TIZ^IT
4MXQLWX\MZI M[XMKQITTa UIKZWTMXQLWX\MZIV NIUQTM[ []KP
I[ )ZK\QQLIM 6WK\]QLIM ;XPQVOQLIM IVL 6aUXPITQLIM
/MV\Za IVL ,aMZ  ;\QZMUIV IVL ;QVOMZ I#
2IVbMV IVL 0ITT_IKP[   )T\PW]OP \IKPQVQL XIZI[Q\
WQL[ \MVL \W JM TIZOMZ QV [QbM IVL UWZM KWV[XQK]W][ \PIV
UW[\ WN \PMQZ PaUMVWX\MZIV XIZI[Q\WQL KW]V\MZXIZ\[ \PM
[XMKQM[ ZQKPVM[[ IVL PW[\][M XI\\MZV[ WN \ZWXQKIT \IKPQV
QL[ Q[ MY]ITTa WJ[K]ZM 1V NIK\ LM[XQ\M \PMQZ LQ^MZ[Q\a IVL
MKWTWOQKIT QUXWZ\IVKM I[ VI\]ZIT MVMUQM[ \PMZM PI[ JMMV
TQ\\TM Y]IV\Q\I\Q^M M`XTWZI\QWV WN \IKPQVQL LQ^MZ[Q\a I\ TWK
IT ZMOQWVIT WZ OTWJIT [KITM[ \PW]OP [MM ;\QZMUIV IVL
;QVOMZJ# 7¼0IZI# ;\QZMUIV 
+]ZZMV\ M[\QUI\M[ WN \PM [XMKQM[ ZQKPVM[[ WN <IKPQVQLIM
IUWVO OMWOZIXPQKIT XZW^QVKM[ []OOM[\ \PI\ \PM 6MW\ZWX
QKIT ZMOQWV PIZJWZ[ \PM TIZOM[\ V]UJMZ WN [XMKQM[ IVL ZMX
ZM[MV\[ I OMWOZIXPQK MXQKMV\MZ WN \IKPQVQL LQ^MZ[QNQKI\QWV
;\QZMUIV M\ IT # 7¼0IZI  <PM 6MW\ZWXQKIT
ZMOQWV JWI[\[ IV M[\QUI\ML   LM[KZQJML [XMKQM[
/]QUIZrM[ ! JMTWVOQVO \W IV QUXZM[[Q^M   OMVMZI
ITUW[\ \_QKM I[ [XMKQM[ ZQKP I[ IVa W\PMZ OMWOZIXPQK
ZMITU 7¼0IZI  )T\PW]OP \IKPQVQL[ IZM NW]VL QV I
_QLM ^IZQM\a WN PIJQ\I\[ QV \PM \ZWXQK[ IVL NZWU [MI TM^MT
\W ITXQVM \]VLZI \PMQZ LQ^MZ[Q\a Q[ UW[\ IXXIZMV\ I\
UQLLTM MTM^I\QWV[ ·U ITWVO \PM UW]V\IQV
KPIQV[ WN \ZWXQKIT +MV\ZIT IVL ;W]\P )UMZQKI _PMZM \I
KPQVQL[ IZM IV IJ]VLIV\ IVL KWV[XQK]W][ KWUXWVMV\ WN
\PM LQ]ZVIT QV[MK\ NI]VI ,M[XQ\M \PM TIZOM V]UJMZ WN LM
[KZQJML [XMKQM[ Q\ Q[ OMVMZITTa \PW]OP\ \PI\ WVTa I NZIK\QWV
WN 6MW\ZWXQKIT <IKPQVQLIM PI^M JMMV LM[KZQJML IVL NWZ
UW[\ WN \PM[M VW\PQVO Q[ SVW_V IJW]\ \PMQZ TQNM PQ[\WZQM[
PW[\I[[WKQI\QWV[WZJMPI^QWZ/]QUIZrM[!
0MZM _M XZM[MV\ XZMTQUQVIZa IVITa[M[ WN \PM [XMKQM[ LQ
^MZ[Q\a IVL PW[\ INNQTQI\QWV[ WN <IKPQVQLIM ZMIZML NZWU
TMXQLWX\MZIV TIZ^IM \PM VWZ\PMI[\ -K]ILWZQIV )VLM[ ?M
XZM[MV\ I XZMTQUQVIZa TQ[\ WN OMVMZI IVL [XMKQM[ ZMIZML
IVL XZW^QLM PW[\·NIUQTa INNQTQI\QWV[ NWZ UW[\ \I`I I[ _MTT
I[ VW\M[ WV \PM \I`WVWUa WN \PM [XMKQM[ ZMIZML IVL I[[W
KQI\QWV[ _Q\P PW[\ OMVMZI 1V ILLQ\QWV \PM \I`WVWUQK
KWUXW[Q\QWV WN \PM \IKPQVQL KWUU]VQ\a IVL MUMZOMV\




)TT \IKPQVQL[ QV \PQ[ [\]La _MZM ZMIZML I[ XIZ\ WN I KWTTIJ
WZI\Q^M JQWTWOQKIT []Z^Ma IVL QV^MV\WZa XZWRMK\ QVQ\QI\ML
QV  \PI\ Q[ NWK][ML WV []Z^MaQVO IVL QV^MV\WZaQVO
XTIV\KI\MZXQTTIZXIZI[Q\WQL I[[WKQI\QWV[ QV IV -K]ILWZQIV
KTW]L NWZM[\ ;\QZMUIV M\ IT # ,aMZ M\ IT  <PM
[]Z^Ma XZWRMK\ Q[ KMV\MZML I\ AIVIaIK] *QWTWOQKIT ;\I\QWV
 +MV\MZ NWZ +ZMI\Q^M ;\]LQM[ A*; TWKI\ML I\ U QV
\PM 9]QRW[ >ITTMa 6IXW 8ZW^QVKM QV VWZ\PMI[\MZV
-K]ILWZQIV 5]KP WN \PM KI  PMK\IZM ZM[MZ^M WN IL
RIKMV\ +IJIVI ;IV 1[QLZW IVL A*; Q[ ZMTI\Q^MTa TM^MT
KTW]L NWZM[\ [WUM WN \PM WVTa ZMUIQVQVO PIJQ\I\ WN \PQ[
\aXM QV \PM )VLM[ .QO]ZM  )T\PW]OP UW[\ KWTTMK\QWV[ WN
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KI\MZXQTTIZ[ _MZM UILM _Q\PQV · SU WN \PM [\I\QWV KWT
TMK\QWV[ _MZM IT[W UILM I\ PQOPMZ IVL TW_MZ MTM^I\QWV
[Q\M[ QV \PM []ZZW]VLQVO ZMOQWV XZQUIZQTa _Q\PQV  SU
*MKI][M JW]VLIZQM[ JM\_MMV [IUXTQVO IZMI[ IZM LQNNQK]T\
\W LMNQVM IVL ZMTI\Q^MTa NM_ KI\MZXQTTIZ[ _MZM [IUXTML QV
\PM[M W]\TaQVO IZMI[ ITT [IUXTM[ _MZM KWV[QLMZML \WOM\P
MZ <P][ \PM [IUXTQVO IZMI [PW]TL JM KWV[QLMZML \W JM
WV \PM WZLMZ WN  SU IVL MVKWUXI[[ MTM^I\QWV[ NZWU
· U IT\PW]OP WVTa I [UITT NZIK\QWV WN \PQ[ IZMI
_I[[IUXTML
+I\MZXQTTIZ[ _MZM [a[\MUI\QKITTa KWTTMK\ML NZWU U
XTW\[ Ja -K]ILWZQIV XIZI\I`WVWUQ[\[ IVL -IZ\P_I\KP
^WT]V\MMZ[ >MOM\I\QWV _Q\PQV XTW\[ _I[ ^Q[]ITTa [KIVVML
IVL ITT MVKW]V\MZML KI\MZXQTTIZ[ _MZM KWTTMK\ML ITWVO _Q\P
UI\MZQIT NZWU \PMQZ PW[\ XTIV\ )LLQ\QWVIT KI\MZXQTTIZ[
_MZM KWTTMK\ML WXXWZ\]VQ[\QKITTa I[ \PMa _MZM MV
KW]V\MZML ITWVO \ZIQT[ IVL [\ZMIU[ -IKP QVLQ^QL]IT
KI\MZXQTTIZ _I[ I[[QOVML I ]VQY]M V]UJMZ IVL \PM [XMKQM[
WZ UWZXPW[XMKQM[ WN \PM KI\MZXQTTIZ IVL Q\[ PW[\XTIV\
_I[ ZMKWZLML +I\MZXQTTIZ[ _MZM ZMIZML QVLQ^QL]ITTa QV
KTMIZ XTI[\QK JIO[ WZ OTI[[ RIZ[ QV IV WXMV_ITTML [PILML
ZMIZQVO [PML I\ IUJQMV\ \MUXMZI\]ZM IVL P]UQLQ\a
-^MZa \_W LIa[ JIO[ _MZM KTMIVML IVL NWTQIOM _I[ ZM
XTIKML )N\MZ X]XI\QWV QVLQ^QL]IT[ _MZM KPMKSML ZMO]
TIZTa IVL MUMZOML IL]T\ 4MXQLWX\MZI WZ XIZI[Q\WQL[ _MZM
KWTTMK\ML IVL XZM[MZ^ML <PZW]OPW]\ \PQ[ XZWKM[[ TQNM PQ[
\WZa LI\I _MZM ZMKWZLML MO PW[\ PW[\ XTIV\ KWTTMK\QWV
LI\M X]XI\QWV LI\M MKTW[QWV LI\M 0W[\ XTIV\[ _MZM
XZQUIZQTa QLMV\QNQML Ja - 6IZ^IMb =VQ^MZ[QLIL +MV\ZIT
LM -K]ILWZ IVL + +PQKIQbI 0MZJIZQW 6IKQWVIT -K]I





[XMKQM[ VIUM[ QN \PM [XMKQM[ _I[ ]VSVW_V IVL TI\MZ QN IV
IL]T\ _I[ ZMIZML ILLML \W \PM XWWT WN [XMKQUMV[ I_IQ\
QVO QLMV\QNQKI\QWV Ja \I`WVWUQK M`XMZ\[ I[[WKQI\ML _Q\P
\PM JQWTWOQKIT QV^MV\WZa XZWRMK\ -IKP KI\MZXQTTIZ ZMIZML
\W MQ\PMZ IV IL]T\ UW\PJ]\\MZNTa WZ I XIZI[Q\WQL Q[ ZM
NMZZML\WI[I¹ZMIZQVOM^MV\º
=XWV MKTW[QWV \IKPQVQL[ _MZM SQTTML Ja NZMMbQVO IVL []J
[MY]MV\Ta XQVVML ITWVO _Q\P \PMQZ X]XIZQI 1VQ\QITTa \PM[M
KWTTMK\QWV[ _MZM [\WZML I\ A*; QV JW`M[ ]VLMZ IUJQMV\
QVLWWZ KWVLQ\QWV[ _PQKP ZM[]T\ML QV P]UQLQ\aI[[WKQ
I\ML LIUIOM \W UIVa [XMKQUMV[ ?PMV ZMTQIJTM PW]Z
MTMK\ZQK XW_MZ JMKIUM I^IQTIJTM I\ A*; XQVVML [XMKQ
UMV[ _MZM [\WZML QV I í+ NZMMbMZ )KK]U]TI\ML [XMKQ
UMV[ _MZM \PMV [MV\ \W \PM TIJWZI\WZa WN 27; I\ ?ZQOP\
;\I\M=VQ^MZ[Q\aNWZ[WZ\QVOIVLQLMV\QNQKI\QWV
-HIRXMJMGEXMSR
<IKPQVQL [XMKQUMV[ _MZM QVQ\QITTa [WZ\ML \W OMV][ ][QVO I
SMa \W +MV\ZIT )UMZQKIV <IKPQVQLIM LM^MTWXML Ja ,5
?WWL ?WWL QV XZMX _PQKP Q[ JI[ML QV XIZ\ WV PQ[
OMVMZQK SMa WN 6MIZK\QK <IKPQVQLIM ?WWL !  )
V]UJMZ WN [XMKQUMV[ KW]TL VW\ JM I[[QOVML \W OMVMZI WV
\PQ[ JI[Q[ NWZ WVM WN \PZMM ZMI[WV["  [WUM ZMIZML [XMKQ
UMV[ NZWU -K]ILWZ JMTWVO \W OMVMZI VW\ ZMXZM[MV\ML QV
\PM +MV\ZIT )UMZQKIV NI]VI  [M^MZIT [XMKQUMV[ IX
XMIZML \W JMTWVO \W ]VLM[KZQJML OMVMZI ,5 ?WWL
XMZ[ KWUU  [WUM WN \PM UWZXPWTWOQKIT LQ[\QVK\QWV[
JM\_MMV M[\IJTQ[PML OMVMZI IXXMIZ \W JZMIS LW_V QV \PM
6MW\ZWXQKIT NI]VI MO [MM ?WWL !  /MVMZQK LM
\MZUQVI\QWV[ NWZ OMVMZI VW\ XZM[MV\ QV ?WWL¼[ ]VX]J
TQ[PML SMa _MZM LM\MZUQVML QV XIZ\ Ja QV[XMK\QWV Ja
,5 ?WWL KWUXIZQ[WV _Q\P QLMV\QNQML [XMKQUMV[ QV \PM
+IVILQIV 6I\QWVIT +WTTMK\QWV WN 1V[MK\[ +6+ IVLWZ
_Q\P ZMNMZMVKM \W +0< <W_V[MVL¼[ 5IV]IT WN 5aQ
WTWOa !·! <PM[M LM\MZUQVI\QWV[ [PW]TL JM
\ZMI\ML I[ XZMTQUQVIZa ]V\QT N]Z\PMZ UWZM NWK][ML \I`W
VWUQK _WZS Q[ LWVM _Q\P \PQ[ UI\MZQIT 27; _I[ ]VIJTM \W
[WZ\ I [UITT V]UJMZ WN PMI^QTa LIUIOML IL]T\ [XMKQUMV[
\WOMV][IVL\PM[MIZMWUQ\\MLNZWU\PQ[[\]La
)N\MZ LQ^Q[QWV QV\W OMVMZI [XMKQUMV[ _MZM N]Z\PMZ [WZ\ML
QV\W UWZXPW[XMKQM[ _Q\P ZMNMZMVKM \W M`\MZVIT UWZXPW
TWOa XZQUIZQTa KPIM\W\I`a _QVO XI\\MZV[ [PIXM IVL
[\Z]K\]ZM WN PMIL IXXMVLIOM[ IVL KWTWZ XI\\MZV[ .WZ
[WUM OZW]X[ N]Z\PMZ QLMV\QNQKI\QWV _I[ UILM ][QVO SMa[
IVL LM[KZQX\QWV[ NZWU \PM XZQUIZa TQ\MZI\]ZM \PZW]OP QV
[XMK\QWV Ja ,5 ?WWL WZ 2- 7¼0IZI IVL Ja KWUXIZ
Q[WV _Q\P QLMV\QNQML [XMKQUMV[ QV \PM +6+ .WZ UW[\ [XM
KQUMV[ PW_M^MZ [XMKQNQK LM\MZUQVI\QWV[ KW]TL VW\ JM
UILM ;WZ\QVO WN [XMKQUMV[ QV\W UWZXPW[XMKQM[ _I[
KWUXTQKI\ML Ja \PM NIK\ \PI\ UIVa ¹[XMKQM[º _MZM ZMXZM[
MV\ML Ja WVTa WVM WZ I NM_ QVLQ^QL]IT[ IVL WN \PW[M ZMX
ZM[MV\ML Ja U]T\QXTM QVLQ^QL]IT[ [WUM\QUM[ WVTa I [QVOTM
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 7XMVIQERIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK [M` _I[ I^IQTIJTM NWZ M`IUQVI\QWV .]Z\PMZUWZM Q\ _I[
WN\MV LQNNQK]T\ \W LM\MZUQVM _PMZM QV\ZI[XMKQNQK UWZXPWTW
OQKIT ^IZQI\QWV MVLML IVL QV\MZ[XMKQNQK ^IZQI\QWV JMOIV
M[XMKQITTa QV [M^MZIT TIZOM OMVMZI QV _PQKP \PMZM IXXMIZ
\W JM UIVa ]VLM[KZQJML [XMKQM[ MO ;QXPWVI -Za\PZW
UMTIVI 4Q`WXPIOI +ITWTaLMTTI .WZ \PQ[ ZMI[WV M[\QUI\M[ WN
\PM V]UJMZ WN [XMKQM[ IVL \PMQZ PW[\ I[[WKQI\QWV[ [PW]TL
JM QV\MZXZM\ML _Q\P [WUM KI]\QWV IVL I TW_ M[\QUI\M
KWV[MZ^I\Q^M ¹T]UXQVOº IXXZWIKP WN [XMKQM[ ZQKPVM[[ Q[
IT[W XZW^QLML )T\PW]OP \PM LQ^Q[QWV[ WN QVLQ^QL]IT[ PMZM
IZM XZWXMZTa KWV[QLMZML ¹UWZXPW[XMKQM[º \PMa IZM ZM
NMZZML \W I[ [XMKQM[ NWZ [QUXTQKQ\a )TT ZMIZML IVL [WZ\ML
[XMKQUMV[ IZM K]ZZMV\Ta PW][ML QV \PM ?ZQOP\ ;\I\M
=VQ^MZ[Q\a +WTTMK\QWV WN 1V[MK\[ )[ N]Z\PMZ QLMV\QNQKI\QWV[
IZM UILM IVL KWVNQZUML ^W]KPMZ [XMKQUMV[ _QTT JM ZM
\]ZVML \W -K]ILWZ IVL JM PW][ML QV \PM 5][MW -K]I\WZQ
IVILM+QMVKQI[6I\]ZITM[QV9]Q\W-K]ILWZ
:MTI\Q^MTa NM_ WN \PM PW[\ KI\MZXQTTIZ[ NZWU _PQKP \IKPQV
QL[ PI^M JMMV ZMIZML PI^M JMMV QLMV\QNQML \W [XMKQM[ I\
\PQ[ \QUM IVL PI^M JMMV OQ^MV \MUXWZIZa UWZXPW[XMKQM[
LM[QOVI\QWV[ <P][ \PM M`IK\ V]UJMZ WN PW[\ [XMKQM[ Q[
]VKMZ\IQV 5IVa PW[\ [XMKQM[ IZM K]ZZMV\Ta JMQVO QLMV\Q
NQML Ja KWTTIJWZI\WZ[ WV \PQ[ *QWTWOQKIT ;]Z^Ma IVL 1V
^MV\WZa []Z^Ma WN KI\MZXQTTIZ[ IVL XIZI[Q\WQL[ QV \PM
-K]ILWZQIV)VLM[
%REP]WMW
7J[MZ^ML IVL M[\QUI\ML ZIZMNIK\QWV [XMKQM[ IKK]U]TI
\QWV K]Z^M[ _MZM KITK]TI\ML IVL XTW\\ML ][QVO \PM [WN\
_IZM -[\QUI\M;  +WT_MTT  <PM ZIZMNIK\QWV K]Z^M
_I[ KITK]TI\ML ][QVO \PM 5IW <I] M[\QUI\WZ +WT_MTT M\
IT  _Q\P  ZIVLWUQbI\QWV[ -[\QUI\M; _I[ IT[W
][ML \W M[\QUI\M \PM NWTTW_QVO [XMKQM[ ZQKPVM[[ M[\QUI\WZ[
IVL \PMQZ !
 KWVNQLMVKM TQUQ\[ JI[ML WV  ZIVLWU
QbI\QWV[ _Q\PW]\ ZMXTIKMUMV\" )+- 1+- +PIW
+PIW 2IKS 2IKS *WW\[\ZIX IVL 5QKPIMTQ[5MV\WV
[MM +PIW  +WT_MTT  IVL ZMNMZMVKM[ \PMZMQV NWZ
LM\IQTML LM[KZQX\QWV[ WN \PM[M M[\QUI\WZ[ <PM IKK]U]TI
\QWV WN [QVOTM\WV[ IVL LW]JTM\WV[ W^MZ \QUM _I[ IT[W XTW\
\ML _Q\P \PQ[ [WN\_IZM ) TMI[\[Y]IZM[ ZMOZM[[QWV _I[
][ML \W I[[M[[ \PM ZMTI\QWV[PQX JM\_MMV PW[\ ZIVOM IVL
\PM V]UJMZ WN ZMIZQVO[ NWZ MIKP \IKPQVQL [XMKQM[ ][QVO
8);<   0IUUMZ M\ IT  ;QOVQNQKIVKM _I[ I[
[M[[ML _Q\P  XMZU]\I\QWV[ 8);<   _I[ IT[W ][ML
\W I[[M[[ _PQKP KWUUWVTa ][ML UWLMT TWO[MZQM[ TWO
VWZUIT OMWUM\ZQK WZ JZWSMV [\QKS JM[\ NQ\[ \PM WJ[MZ^ML
[XMKQM[IJ]VLIVKMLQ[\ZQJ]\QWV
6IWYPXW
.W]Z P]VLZML MQOP\aVQVM IL]T\[ ZMXZM[MV\QVO IXXZW`QU
I\MTa  [XMKQM[ IVL  OMVMZI WN <IKPQVQLIM _MZM
ZMIZML NZWU  ZMIZQVO M^MV\[ WN IXXZW`QUI\MTa 
UWZXPW[XMKQM[ WN 4MXQLWX\MZI QV  NIUQTQM[ <IJTM 
1V ILLQ\QWV WVM [IZKWXPIOQL [XMKQM[ *WM\\KPMZQI [XX _I[
ZMIZML WV \_W WKKI[QWV[ NZWU TIZ^IM WN IV ]VSVW_V
[I\]ZVQQL <IJTM  <PQ[ M[\QUI\M WN [XMKQM[ V]UJMZ ZMX
ZM[MV\[ \PM V]UJMZ WN UWZXPWTWOQKITTa LQNNMZMV\QIJTM
OZW]X[ WN QVLQ^QL]IT[ IVL U][\ JM \ZMI\ML _Q\P [WUM KI]
\QWV ) [MKWVLIZa M`IUQVI\QWV WN \PM [XMKQUMV[ QV _PQKP
QVLQ^QL]IT[ LM^QI\QVO WVTa [TQOP\Ta QV UWZXPWTWOa _MZM
¹T]UXMLº \WOM\PMZ ZM[]T\[ QV I UWZM KWV[MZ^I\Q^M M[\QU
I\M WN ! [XMKQM[ )V IXXZMKQIJTM V]UJMZ WN ILLQ\QWVIT
\IKPQVQL XIZI[Q\Q[U M^MV\[ _MZM ZMKWZLML QV _PQKP \PM
IL]T\\IKPQVQL[NIQTML\WMKTW[MNZWUWJ[MZ^MLX]XIZQI
+WV[QLMZQVO ITT LI\I OMVMZI\ML Ja \PM KI\MZXQTTIZ ZMIZQVO
XZWRMK\ \PM W^MZITT XIZI[Q\Q[U NZMY]MVKa QVKT]LQVO ITT
XIZI[Q\WQL \I`I Q[ IXXZW`QUI\MTa 
 JI[ML WV & 
KI\MZXQTTIZ ZMKWZL[ 7N \PM XIZI[Q\WQL[ QLMV\QNQML \W NIUQTa
_PM\PMZ TIZ^IM X]XIM WZ IL]T\[ 
 _MZM <IKPQVQLIM
_Q\P \PM ZMUIQVLMZ KWV[Q[\QVO WN 0aUMVWX\MZI XZQUIZQTa
1KPVM]UWVWQLMI 5IVa UWZM \IKPQVQL[ I[ _MTT I[ W\PMZ
XIZI[Q\WQL \I`I TQSMTa XMZQ[PML QV PW[\[ \PI\ []KK]UJML
\W XI\PWOMV[ WZ W\PMZ [W]ZKM[ WN UWZ\ITQ\a MO TM[[ \PIV

 WN KWTTMK\ML 4MXQLWX\MZI ZM[]T\ML QV IV IL]T\ QV[MK\
_PM\PMZ Q\ JM UW\P WZ XIZI[Q\WQL 1N WVTa KI\MZXQTTIZ
[IUXTM[ \PI\ XZWL]KML IV IL]T\ UW\PJ]\\MZNTa WZ XIZI
[Q\WQL IZM KWV[QLMZML \PM M[\QUI\M WN \PM \W\IT XIZI[Q\Q[U
NZMY]MVKaZQ[M[\W 
 WN ZMKWZL[
*W\P \PM MUXQZQKITTa WJ[MZ^ML [XMKQM[ IKK]U]TI\QWV
K]Z^M IVL \PM M[\QUI\ML 5I] <I] ZIZMNIK\QWV K]Z^M []O
OM[\ \PI\ _M PI^M [IUXTML WVTa I NZIK\QWV WN \PM LQ^MZ[Q\a
WN 4MXQLWX\MZI][QVO <IKPQVQLIM I\ A*; IVL []ZZW]VL
QVO IZMI[ .QO]ZM  <PM WJ[MZ^ML [XMKQM[ IKK]U]TI\QWV
K]Z^M Q[ VMIZTa I [\ZIQOP\ TQVM _Q\P I [TQOP\ XTI\MI] VMIZ
\PM KMV\MZ ZMXZM[MV\QVO I \QUM XMZQWL QV _PQKP I TIZOM
V]UJMZ WN \PM [IUM PW[\ KI\MZXQTTIZ _I[ ZMIZML _Q\P VW
QVLQKI\QWV WN I[aUX\W\QK JMPI^QWZ <PM [PIXM WN \PM ZIZ
MNIK\QWV K]Z^M []OOM[\[ \PI\ \PM ZI\M WN VM_ [XMKQM[ IKK]
U]TI\QWV UIa JM LMKZMI[QVO NZWU Q\[ QVQ\QIT ^IT]M[ L]M \W
U]T\QXTM ZMIZQVO M^MV\[ WN [WUM [XMKQM[ J]\ \PM ZI\M [\QTT
ZMUIQV[ PQOP IXXZW`QUI\MTa WVM VM_ [XMKQM[ NWZ M^MZa
NW]Z ZMIZQVO M^MV\[ <PM +PIW M[\QUI\WZ WN \W\IT [XM
KQM[ ZQKPVM[[ XZMLQK\[ \PI\ \PM KWUU]VQ\a WN 4MXQLWX\MZI
I\\IKSQVO <IKPQVQLIM QV \PM [IUXTML IZMI KWV[Q[\[ WN IX
XZW`QUI\MTa  [XMKQM[ _Q\P I !
 KWVNQLMVKM QV\MZ^IT
JM\_MMV  IVL  [XMKQM[ .QO]ZM # <IJTM  )T
\PW]OP \PM M[\QUI\M[ [\IJQTQbML \W [WUM M`\MV\ IN\MZ IX
XZW`QUI\MTa  ZMIZQVO M^MV\[ JW\P \PM UMIV M[\QUI\M[
IVL I[[WKQI\ML KWVNQLMVKM QV\MZ^IT[ KWV\QV]M \W QVKZMI[M
I\ I ZMTI\Q^MTa KWV[\IV\ ZI\M 5W[\ WN \PM W\PMZ [XMKQM[
ZQKPVM[[ M[\QUI\WZ[ ZM[]T\ML QV [QUQTIZ M[\QUI\M[ WN
· [XMKQM[ <IJTM  IT\PW]OP 2IKS IVL JWW\[\ZIX
M[\QUI\M[ XZMLQK\ML [WUM_PI\ TW_MZ \W\IT [XMKQM[
ZQKPVM[[
7VM PITN WN \PM \IKPQVQL ¹[XMKQM[º ZMIZML ! [XX _MZM
ZMIZML WVTa WVKM QM [QVOTM\WV[# IT\PW]OP QV UIVa KI[M[
\PM[M _MZM OZMOIZQW][ IVL IZM ZMXZM[MV\ML Ja U]T\QXTM QV
LQ^QL]IT[# .QO]ZM # <IJTM  )VW\PMZ 
  [XX _MZM
ZMIZML WV \_W WKKI[QWV[ LW]JTM\WV[ IVL WVTa IJW]\ 














 7EXYVRMMHEI +EQIPMERIMHLSIJIVM 0IQEMVI










'EQTP]SGLIXE WT  'LSVIYXMHEI
'EQTP]SGLIXE WT  +ISQIXVMHEI 4ERXLIVSHIWGSPYFVEVMEZMTIVEVME 8LMIVV]1MIK
8,)0%-6-2-













8LIPEMVETSVME WTF  %VGXMMHEI FERHGEVIJVSQXLIWEQILSWXWT

8LIPEMVETSVME WTG  %VGXMMHEI
4EVEWEQEGVSHSRXE ,IVMRK
,STT
8LIPEMVETSVME WT  0MQEGSHMHEI
4IVSPE WT
8LIPEMVETSVME WTE  %VGXMMHEI
8LIPEMVETSVME WT  %VGXMMHEI
8LIPEMVETSVME WT  0MQEGSHMHEI
8LIPEMVETSVME WT  +ISQIXVMHEI#
 5YIWXMSREFPIVIGSVHYRYWYEPLSWX

9VEQ]E WTRV JEWGMEXE  1IKEPST]KMHEI
1IKEPST]KMHEI

9VEQ]E WTRV UYEHVMQEGYPEXE 
7EXYVRMMHEI
1EGEVEEP]HHE (VYGI
9VEQ]E WT  %VGXMMHEI
9240%')(




%RS\]RSTW WT  2]QTLEPMHEI
%RS\]RSTW WT  2SXSHSRXMHEI
'EPSP]HIPPE WT  %VGXMMHEI
2]QTLEPMHEI






'EPSP]HIPPE WTF  2]QTLEPMHEI %GXMRSXI WT
'EPSP]HIPPE RV KIQMREXE 8RWH
WT




8E\SR 2 ,SWX*EQMP] ,SWX7TIGMIW2SXIW
'EPSP]HIPPE WT  2SXSHSRXMHEI
'EPSP]HIPPE WT  %VGXMMHEI
'EPSP]HIPPE WT  %VGXMMHEI+ISQIXVMHEI
'EPSP]HIPPE WT  2]QTLEPMHEI2SGXYMHEI ,IPMGSRMYWGSRKIRIV ;I]QIV
'EPSP]HIPPE WT  %VGXMMHEI










)V]XLVSQIPERE WTE  +ISQIXVMHEI )SMW WT





)SMWTEPPMHMGSWXE ;EVVIR )SMWSPMZEGIE *IHIV

6SKIRLSJIV
)V]XLVSQIPERE WT  +ISQIXVMHEI
)V]XLVSQIPERE WT  +ISQIXVMHEI )SMW WT
)V]XLVSQIPERE WT  +ISQIXVMHEI )SMW WT
)V]XLVSQIPERE WT  +ISQIXVMHEI )SMW WT
)V]XLVSQIPERE WT  +ISQIXVMHEI )SMWSPMZEGIE *IHIV
6SKIRLSJIV
)V]XLVSQIPERE WT  +ISQIXVMHEI
)SMWTEPPMHMGSWXE ;EVVIR )SMW WTRV WEKMXXEVME
7RIPPIR






  +ISQIXVMHEI )SMW WT
)YGIPEXSVME WT  2]QTLEPMHEI -XLSQMMREI

)YGIPEXSVME WT  +ISQIXVMHEI
)YGIPEXSVME WT  4MIVMHEI 0ITXSTLSFME WT
)YGIPEXSVME WT  4]VEPMHEI
)YGIPEXSVME WT  %VGXMMHEI
)YGIPEXSVME WT  8SVXVMGMHEI
)YGIPEXSVME WT  +ISQIXVMHEI
)YGIPEXSVME WT  YRORS[R
)YGIPEXSVME WT  YRORS[R
-XEPMWTIHME WT  2SXSHSRXMHEI <IRSQMKME WT




0ITXSWX]PYQ WT  7EXYVRMMHEI
+EQIPMERIMHLSIJIVM 0IQEMVI 4WIYHSEYXSQIVMW]SYVMM
0IQEMVI
0ITXSWX]PYQ WTE  7EXYVRMMHEI %YXSQIVMWEFHSQMREPMW *IPHIV
6SKIRLSJIV
0ITXSWX]PYQ WT  7EXYVRMMHEI
0ITXSWX]PYQ WT  7EXYVRMMHEI %YXSQIVMWEFHSQMREPMW *IPHIV
6SKIRLSJIV
0ITXSWX]PYQ WT  7EXYVRMMHEI 4EVEHMVTLMEKIRIJSVXM &SYZMIV







8E\SR 2 ,SWX*EQMP] ,SWX7TIGMIW2SXIW
0M\STLEKE WT  4]VEPMHEI
0M\STLEKE WT  0MQEGSHMHEI%VGXMMHEI
0M\STLEKE WT  YRORS[R
0M\STLEKE WTKIRYWRV
  2]QTLEPMHEI 4XIVSR]QME^IVPMRE ,I[MXWSR
0M\STLEKE WTKIRYWRV
  +ISQIXVMHEI 4ERXLIVSHIWGSPYFVEVMEZMTIVEVME 8LMIVV]1MIK
0M\STLEKE WT  4]VEPMHEI
0M\STLEKE)YGIPEXSVME WT  2SGXYMHEI







'EVGIPMEJPEZMVSWXVMWSVIPPERE  %VGXMMHEI %RXMGLPSVMWSVREXI (VYGI7EYVMXEQSWGE (SKRMR
'EVGIPME WT  %VGXMMHEI
'EVGIPME WT  %VGXMMHEI 4LEIKSTXIVEHIGVITVMHSMHIW 6SXLWGLMPH
'EVGIPME WT  %VGXMMHEI
(VMRS WT  7TLMRKMHEI
0IWTIWME WT  2]QTLEPMHEI








>M^]TLSQ]ME WT  2]QTLEPMHEI
+32--2-
%VK]VSGLEIXSRE WT  4]VEPMHEI
&IPETLEVMTE WT  2SGXYMHEI





+EIHMSTWMW WT  2]QTLEPMHEI %GXMRSXIWXVEXSRMGI 0EXVMIPPI%HMGIYW 0EXVMIPPI
,]TLERXVSTLEKE WT  ,IWTIVMMHEI
,]TLERXVSTLEKE WT  %TEXIPSHMHEI
0IWGLIREYPXME WT  %VGXMMHEI












1]WXEGIPPE WT  4]VEPMHEI
1]WXEGIPPE WT  4]VEPMHEI
1]WXEGIPPE'LV]WSI\SVMWXE WT  YRORS[R
4EXIPPSEERHMRE 8RWH























 2]QTLEPMHEI %RXMVVLIETSVTL]VSWXMGXE ;EXOMRW
;MRXLIQME WT  ,IWTIVMMHEI 4]VVLST]KITETMYW ,STJJIV




*EWWPSQ]ME RV JERXEWXMGE 8RWH  %VGXMMHEI%TEXIPSHMHEI
+6%4,3+%78)6-2-
4L]XSQ]TXIVE WT  4]VEPMHEI
4L]XSQ]TXIVE WT  4]VEPMHEI
4L]XSQ]TXIVE WT  +ISQIXVMHEI )SMW WT
.96-2--2-




1MGVSR]GLMSTW WT  YRORS[R
2)136%)-2-
<ERXLSTL]XS WT  +ISQIXVMHEI
<ERXLSTL]XS WT  +ISQIXVMHEI 4ERXLIVSHIWGSPYFVEVMEZMTIVEVME 8LMIVV]1MIK
<ERXLSTL]XS WT  'LSVIYXMHEI
1EGVSQ]E WT  %VGXMMHEI












,]WXVMGMEPE\E 'YVVER  7EXYVRMMHEI %YXSQIVMW WT
,]WXVMGME RV FVS[RM 'YVVER  %VGXMMHEI (]WWGLIQE RVNSMGI]M (SKRMR
,]WXVMGME RV QMGERW 'YVVER  %TEXIPSHMHEI
,]WXVMGME RV ZYPXYVE 'YVVER  %VGXMMHEI
,]WXVMGME WT  %VGXMMHEI
,]WXVMGME WT  %VGXMMHEI &IVXLSPHMEWT
,]WXVMGME WT  YRORS[R
,]WXVMGME WT  7EXYVRMMHEI




8E\SR 2 ,SWX*EQMP] ,SWX7TIGMIW2SXIW
+IRYWRV )\SVMWXSMHIW  4]VEPMHEI
+IRYWRV 'LV]WSXEGLMRE  4]VEPMHEI
+IRYWRV 4LSFIXVSQ]ME  2SGXYMHEI
7-4,32-2-
%GXME WT  4]VEPMHEI
%GXME WTE  4]VEPMHEI
%GXME WT  4]VEPMHEI
%GXME WT  4]VEPMHEI
%GXME SVKIRYWRV
WT  7EXYVRMMHEI +EQIPMERIMHLSIJIVM 0IQEMVI
7MTLSRE WT  +ISQIXVMHEI )SMW WT
7MTLSRE WTE  +ISQIXVMHEI
7MTLSRE WT  +ISQIXVMHEI
7MTLSRE WT  4]VEPMHEI
7MTLSRE WTE  4]VEPMHEI
+ISQIXVMHEI
7MTLSRE WT  4]VEPMHEI






 +ISQIXVMHEI )SMW WT
7MTLSRE WT  +ISQIXVMHEI )SMWSPMZEGIE *IPHIV
6SKIRLSJIV
7MTLSRE WTE  +ISQIXVMHEI )SMW WT
7MTLSRE WT  4]VEPMHEI








8IPSXL]VME WT  4]VEPMHEI
8IPSXL]VME WT  4]VEPMHEI
8IPSXL]VME WT  4]VEPMHEI
9240%')(+)2)6%
9RTPEGIHKIRYW  2SXSHSRXMHEI <IRSQMKME WT




&SIXXGLIVME  7EXYVRMMHEI (MVTLME WT
PQOPTa TMN\[SM_ML IJ]VLIVKM LQ[\ZQJ]\QWV \PI\ JM[\ NQ\[ I
TWO[MZQM[ LQ[\ZQJ]\QWV X % !!! # .QO]ZM  <PM V]U
JMZ WN [QVOTM\WV[ QVKZMI[M[ VMIZTa TQVMIZTa _Q\P ZMIZQVO
M^MV\[ _Q\P VW KTMIZ M^QLMVKM WN TM^MTQVO WNN []OOM[\QVO
\PI\ UIVa ZIZM [XMKQM[ ZMUIQV \W JM [IUXTML IVL \PI\
[IUXTQVO QV\MV[Q\a I\ \PQ[ XWQV\ Q[ QVILMY]I\M \W KPIZIK
\MZQbM \PM KWUU]VQ\a _MTT .QO]ZM  1V KWV\ZI[\ V]U
JMZ[ WN LW]JTM\WV[ IZM JMOQVVQVO \W [\IJQTQbM IVL M^MV













5W[\ WN \PM \IKPQVQL [XMKQM[ 
 _MZM ZMIZML NZWU WVTa
I [QVOTM PW[\ [XMKQM[ IVL VW [XMKQM[ _I[ ZMIZML NZWU
UWZM \PIV [M^MV PW[\ [XMKQM[ .QO]ZM  <PM UMIV V]U
JMZ WN PW[\ [XMKQM[ XMZ \IKPQVQL [XMKQM[ _I[    
;- IVL \PM UMIV V]UJMZ WN PW[\ NIUQTQM[ _I[  
 0W_M^MZ \PM[M NQO]ZM[ ZM^MIT TQ\\TM IJW]\ IK\]IT
PW[\ ZIVOM[ I[ UW[\ \IKPQVQL[ _MZM WVTa ZMIZML I [QVOTM



















ZMIZML NZWU U]T\QXTM PW[\ [XMKQM[ ) [QOVQNQKIV\ ZMTI\QWV
[PQX M`Q[\[ : %  8 $ # .QO]ZM   JM\_MMV
\PM QVNMZZML PW[\ ZIVOM WN \IKPQVQL [XMKQM[ IVL \PM V]U
JMZ WN ZMIZQVO M^MV\[ I[ PI[ JMMV NW]VL QV W\PMZ IVITa[M[
WN \IKPQVQL PW[\ ZIVOM[ MO -OOTM\WV IVL /I[\WV !!#
*MT[PI_ !! <PQ[ ZM[]T\ []OOM[\[ \PI\ \PM XMZKMQ^ML
PW[\ ZIVOM[ WN \PM -K]ILWZQIV \IKPQVQL [XMKQM[ IZM TQSMTa
\W QVKZMI[M _Q\P OZMI\MZ [IUXTQVO MNNWZ\ /MVMZIT PW[\ I[




/Q^MV \PM TQVMIZ \ZIRMK\WZa WN \PM [XMKQM[ IKK]U]TI\QWV
K]Z^M IVL \PM WVTa [TQOP\Ta LMKTQVQVO [TWXM WN \PM ZIZMNIK
\QWV K]Z^M Q\ Q[ LQNNQK]T\ \W OI]OM PW_ UIVa [XMKQM[ WN
<IKPQVQLIM UQOP\ WKK]Z QV \PM [IUXTML ZMOQWV .]Z\PMZ
UWZM \PMZM IZM NM_ MY]Q^ITMV\ [\]LQM[ WN <IKPQVQLIM _Q\P
_PQKP \W KWUXIZM \PM[M M[\QUI\M[ 1V I XZM^QW][ 4MXQL
WX\MZI ZMIZQVO [\]La QV [W]\PMZV )ZQbWVI ;\QZMUIV IVL
;QVOMZ J ZMIZML  \IKPQVQL [XMKQM[ QV IXXZW`QU
I\MTa  ZMIZQVO M^MV\[ <PI\ [\]La [IUXTML NZWU I








QVKT]LML NM_MZ QVLQ^QL]IT[ IVL [XMKQM[ WN KI\MZXQTTIZ
PW[\[ 6WVM\PMTM[[ ZIZMNIK\QWV QVLQKI\M[ \PI\ IV MY]Q^IT
MV\ [IUXTQVO MNNWZ\ QV )ZQbWVI QV \MZU[ WN ZMIZQVO M^MV\[
 _W]TL aQMTL I KWV[QLMZIJTa [UITTMZ NQO]ZM WN IX
XZW`QUI\MTa  \IKPQVQL [XMKQM[ 27; ]VX]J LI\I QVLQK





KI\MZXQTTIZ ZMIZQVO [\]LQM[ QV \PM MI[\MZV =VQ\ML ;\I\M[
PI^M aQMTLML NM_MZ \IKPQVQL [XMKQM[ MO KI  Ja
*IZJW[I IVL +ITLI[ CE IVL  Ja ;\IbIVIK M\ IT
CE J]\ \PM[M [\]LQM[ _MZM VIZZW_MZ QV [KWXM TQUQ\
QVO\PM][MN]TVM[[WNKWUXIZQ[WV
) ZMKMV\ KI\ITWO]M XTIKM[ \PM V]UJMZ WN 6MIZK\QK \IKPQV
QL[ VWZ\P WN 5M`QKW I\  [XMKQM[ 7¼0IZI IVL ?WWL
 )[[]UQVO \PI\ 
 WN \PM[M [XMKQM[ ][M 4MXQLWX
\MZI I[ PW[\[ IV M[\QUI\ML  [XMKQM[ KW]TL JM ZMIZML
NZWU 4MXQLWX\MZI <PQ[ []OOM[\[ \PI\ \PM ZMTI\Q^MTa [UITT
IZMI [IUXTML QV IVL IZW]VL A*; KI  SUQ V
-K]ILWZ Q[ PWUM \W IJW]\ I Y]IZ\MZ I[ UIVa \IKPQVQL
[XMKQM[ I[ \PM MV\QZM 6MIZK\QK :MOQWV VWZ\P WN 5M`QKW
KI  UQTTQWV SU <PQ[ LQNNMZMVKM QV \PM IZMI[ [IUXTML
Q[ KWV[MZ^I\Q^M I[ UW[\ WN \PM [IUXTM[ I\ A*; _MZM \ISMV
NZWU KI  SU []ZZW]VLQVO \PM [\I\QWV .]Z\PMZUWZM
\PM M[\QUI\WZ[ WN \W\IT V]UJMZ[ WN [XMKQM[ I\ A*; MO
1+- +PIW ITT M`PQJQ\ [QOV[ WN KWV\QV]QVO QVKZMI[M _Q\P
UWZM ZMIZQVO M^MV\[ MO .QO]ZM  <PM[M M[\QUI\WZ[
UIa VW\ \PMZMNWZM JM ZMTQIJTM M[\QUI\M[ WN \W\IT ZQKPVM[[
J]\QV[\MILZMXZM[MV\TW_MZJW]VL[4WVOQVWM\IT
<PM PQOP LQ^MZ[Q\a WN \IKPQVQL[ QV \PQ[ UQLMTM^I\QWV \ZWX
QKIT )VLMIV [Q\M Q[ IT[W QVLQKI\ML Ja XZMTQUQVIZa M`IUQV
I\QWV WN \IKPQVQL [XMKQUMV[ KI  QVLQ^QL]IT[ WJ
\IQVML Ja PIVL KWTTMK\QVO IZW]VL \PM A*; IVL QV []Z
ZW]VLQVO IZMI[ _PQKP []OOM[\ ZMTI\Q^MTa TQ\\TM W^MZTIX
_Q\P ZMIZML UI\MZQIT ]VX]J LI\I <PQ[ TIKS WN W^MZTIX
XMZ[Q[\[ M^MV _PMV KWV[QLMZQVO WVTa \PW[M OZW]X[ \PI\ IZM
TQSMTa \W ][M 4MXQLWX\MZI I[ PW[\[ MO /WVQQVQ <IKPQVQVQ
-ZaKQQVQ []XXWZ\QVO \PM XZMLQK\QWV \PI\ UIVa ILLQ\QWVIT
[XMKQM[ ZMUIQV \W JM ZMIZML NZWU 4MXQLWX\MZI QV \PQ[
IZMI <PM [XMKQM[ IJ]VLIVKM LQ[\ZQJ]\QWV .QO]ZM  []O
OM[\[ I XZMXWVLMZIVKM WN ZIZM [XMKQM[ 
 [QVOTM\WV[
IVL LW]JTM\WV[ 0W_M^MZ I[ \PQ[ LQ[\ZQJ]\QWV ZMNTMK\[ QV
TIZOM XIZ\ QVILMY]I\M [IUXTQVO Q\ Q[ XZMUI\]ZM \W UISM
KWVKT][QWV[ KWVKMZVQVO \PM ZMTI\Q^M IJ]VLIVKM IVL ZIZQ\a
WN[XMKQM[WZPQOPMZ\I`I
1\ PI[ JMMV []OOM[\ML \PI\ [XMKQM[ ZQKPVM[[ WN [WUM Pa
UMVWX\MZIV XIZI[Q\WQL OZW]X[ UIa VW\ QVKZMI[M _Q\P LM
KZMI[QVO TI\Q\]LM WZ UIa QVKZMI[M UWZM [TW_Ta \PIV W\PMZ
QV[MK\ \I`I 2IVbMV IVL 8WVL !# 2IVbMV ! # \PW]OP
[MM ;qqS[RqZ^Q M\ IT  <PQ[ \ZMVL UIa JM L]M \W
OZMI\MZ ZM[W]ZKM NZIOUMV\I\QWV IVLWZ QVKZMI[QVOTa \W`QK
KPMUQKIT LMNMV[M[ QV XW\MV\QIT PW[\[ QV \PM \ZWXQK[ MO
2IVbMV ! # /I]TL M\ IT !! <PM PQOP [XMKQM[ ZQKP
VM[[ WN <IKPQVQLIM I\ \PQ[ [Q\M ZMTI\Q^M \W [QUQTIZ
4MXQLWX\MZIZMIZQVO [\]LQM[ QV UWZM \MUXMZI\M IZMI[
MO ;\QZMUIV IVL ;QVOMZ J []OOM[\[ \PI\ \IKPQVQL[
M`PQJQ\ I UIZSML TI\Q\]LQVIT OZILQMV\ QV [XMKQM[ ZQKPVM[[
[QUQTIZ \W \PMQZ XZQUIZQTa XPa\WXPIOW][ QV[MK\ PW[\[
7VM [XMK]TI\Q^M ZMI[WV NWZ \PQ[ LQNNMZMVKM Q[ \PI\ \IKPQV
QL[ UIa JM ZMTI\Q^MTa TM[[ INNMK\ML Ja ZM[W]ZKM NZIOUMV\I
\QWVIVLPW[\KPMUQKITLMNMV[M[
%GGYVEG]SJWTIGMIWHIPMQMXEXMSRW
)[ LQ[K][[ML QV \PM 5M\PWL[ \PMZM IZM [M^MZIT NIK\WZ[
_PQKP UIa PI^M ZM[]T\ML QV IV W^MZM[\QUI\QWV WN \IKPQVQL
LQ^MZ[Q\a QV \PM K]ZZMV\ [\]La .WZ M`IUXTM M`\MV[Q^M QV
\ZI[XMKQNQK ^IZQI\QWV WZ [M`[XMKQNQK UWZXPWTWOQKIT
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI 7XMVIQERIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK ^IZQI\QWV KW]TL TMIL \W [XTQ\\QVO WN WVM [XMKQM[ QV\W
U]T\QXTM UWZXPW[XMKQM[ <PM[M XZWJTMU[ IZM [WUM_PI\
UQ\QOI\ML Ja \PM IXXZWIKP MUXTWaML PMZM WN ZMIZQVO
PW[\[ \W KWTTMK\ XIZI[Q\WQL[ _PMZM U]T\QXTM QVLQ^QL]IT[
WN\MV JW\P [M`M[ IZM NZMY]MV\Ta ZMIZML NZWU I [QVOTM
PW[\ 1V ILLQ\QWV I[[WKQI\QWV[ WN XIZI[Q\WQL[ _Q\P XIZ\QK]
TIZ PW[\ \I`I KIV XZW^QLM MKWTWOQKIT M^QLMVKM \PI\ UIa
[]XXWZ\ UWZXPWTWOQKIT LQ^Q[QWV[ WN \PM XIZI[Q\WQL[ I[ M`
MUXTQNQML QV I ZMKMV\ [\]La WN \PM \IKPQVQL OMV][ *MT^W[QI
QV +W[\I :QKI ;UQ\P M\ IT  0W_M^MZ QN ]VLMZ
[\IVLQVO XI\\MZV[ WN PW[\ I[[WKQI\QWV IVL PW[\ ZIVOM Q[ I
OWIT ][QVO \PQ[ QVNWZUI\QWV QV LMNQVQVO XIZI[Q\WQL [XMKQM[
UIaZM[]T\QV\I]\WTWOQKITZMI[WVQVO
1\ Q[ IT[W XW[[QJTM \PI\ \PM V]UJMZ WN LQ[\QVK\ UWZXPW[XM
KQM[ QLMV\QNQML PMZM Q[ IK\]ITTa IV ]VLMZM[\QUI\M WN \PM
\Z]M [XMKQM[ LQ^MZ[Q\a 7J[MZ^ML ^IZQI\QWV IUWVO [XMKQM[
UIa JM MI[QTa I[KZQJML \W QV\ZI[XMKQNQK ^IZQI\QWV IVL KWV
[QLMZIJTM M`Q[\QVO ^IZQI\QWV UIa OW ]VZMKWOVQbML /Q^MV
ZMKMV\ M^QLMVKM WN [aUXI\ZQK UWZXPWTWOQKITTa KZaX\QK
J]\ IXXIZMV\Ta ZMXZWL]K\Q^MTa Q[WTI\ML XWX]TI\QWV[ WN
\ZWXQKIT \IKPQVQL[ \PI\ LQNNMZ QV PW[\ ][M ;UQ\P M\ IT
# ;UQ\P M\ IT  Q\ [MMU[ TQSMTa \PI\ \PM [XMKQM[
ZQKPVM[[ ZMXWZ\ML PMZM Q[ ]VLMZM[\QUI\ML <PM OZMI\ LQ
^MZ[Q\a IVL KWVN][QVO \I`WVWUa WN 6MW\ZWXQKIT \IKPQVQL[
[]OOM[\[ \PI\ \PM ZMOQWV UIa JM IV ¹MXQKMV\MZº WN ZMKMV\
\IKPQVQL LQ^MZ[QNQKI\QWV ;\QZMUIV M\ IT # []XXWZ\QVO
\PM OMVMZIT XI\\MZV WN MTM^I\ML [XMKQI\QWV ZI\M[ QV \PM
\ZWXQK[# 5Q\\MTJIKP M\ IT  .]Z\PMZUWZM \IKPQVQL LQ
^MZ[Q\a IXXMIZ[ \W XMIS I\ QV\MZUMLQI\M MTM^I\QWV[ QV \PM
\ZWXQK[ ?WWL XMZ[ KWUU <P][ IZMI[ []KP I[ A*; I\
UQLLTMMTM^I\QWV[ WV \PM MI[\MZV MY]I\WZQIT )VLM[ UIa
JM XIZ\QK]TIZTa ZQKP _Q\P UWZXPWTWOQKITTa [QUQTIZ QM
KZaX\QK\IKPQVQL[XMKQM[
1\ [PW]TL JM VW\ML \PI\ K]ZZMV\Ta NM_MZ \PIV 
 WN \PM
ZMIZML [XMKQM[ PI^M JMMV I[[QOVML \W I VIUML [XMKQM[ WZ
¹VMIZº I VIUML [XMKQM[ IVL Q\ KW]TL JM KWV[MZ^I\Q^MTa
M[\QUI\ML \PI\ XMZPIX[ 
 WZ UWZM PI^M VW\ JMMV LM
[KZQJML ;QUQTIZTa Q\ Q[ XZWJIJTM \PI\ &!
 WN \PM [XMKQM[
PI^M XZM^QW][Ta VM^MZ JMMV I[[WKQI\ML _Q\P I PW[\ QV \PM
[KQMV\QNQK TQ\MZI\]ZM <PQ[ NQO]ZM UIa JM ZM^Q[ML LW_V_IZL
I[ _M OIQV I JM\\MZ ]VLMZ[\IVLQVO WN \PM W^MZTIX QV \I`I
JM\_MMV \PQ[ -K]ILWZQIV [Q\M IVL W\PMZ UIRWZ 4MXQLWX
\MZI ZMIZQVO MNNWZ\[ QV +W[\I :QKI /MV\Za IVL ,aMZ #
2IVbMV IVL 0ITT_IKP[  5IVa WN \PM \IKPQVQL[
ZMIZML QV \PQ[ [\]La IZM K]ZZMV\Ta NMI\]ZML QV I XZMTQUQV
IZa WVTQVM O]QLM \W \PM \IKPQVQL[ WN -K]ILWZ _Q\P XPW\W[
\I`WVWUQK VW\M[ IVL TQNM PQ[\WZa QVNWZUI\QWV [MM P\
\X"___KI\MZXQTTIZ[WZO
(MWXVMFYXMSRSJ8E\E
+MZ\IQV []JNIUQTQM[ IVL \ZQJM[ WN <IKPQVQLIM _MZM M`
\ZMUMTa _MTT ZMXZM[MV\ML QV \PM KWTTMK\QWV WN ZMIZML [XM
KQM[ IVL W\PMZ[ XWWZTa [W <IJTM  1V XIZ\ \PQ[ Q[ L]M \W
\PM NWK][ WV TMXQLWX\MZIV PW[\[ []KP \PI\ PQOPMZ \I`I
KWV\IQVQVO [XMKQM[ \PI\ XZQUIZQTa I\\IKS VWVTMXQLWX\MZIV
PW[\[ []KP I[ 8PI[QQVIM IVL ,M`QQVQ IZM VW\ _MTT
ZMXZM[MV\ML 0W_M^MZ ZMTI\Q^M NZMY]MVKQM[ WN \I`I ZMIZML
NZWU KI\MZXQTTIZ[ IZM OMVMZITTa KWV[Q[\MV\ _Q\P WJ[MZ^ML
NZMY]MVKQM[ WN \I`I QV PIVLKWTTMK\ML [IUXTM[ NZWU \PM
[IUM IZMI .WZ M`IUXTM M`\MV[Q^M PIVL KWTTMK\QWV[ UILM
ITWVO ZWIL[QLM[ IVL \ZIQT[QLM[ KWV\IQVML VW ZMXZM[MV\I\
Q^M[ WN 8PI[QQVIM ,M`QQVQ _MZM IT[W ZIZM QV \PM PIVL KWT
TMK\QWV[ LM[XQ\M M`\MV[Q^M KWTTMK\QVO MNNWZ\ WV NTW_MZ[
MO )[\MZIKMIM _PMZM UIVa LM`QQVM OMVMZI IVL 8PI[Q
QVIM WN\MV \ISM VMK\IZ IVLWZ XWTTMV QV W\PMZ ZMOQWV[
>WZQQVQ _MZM IT[W UIZSMLTa IJ[MV\ QV KWTTMK\QWV[ WJ\IQVML
Ja PIVL IVL \PZW]OP PW[\ ZMIZQVO LM[XQ\M \PM OMVMZIT
][M WN 4MXQLWX\MZI I[ PW[\[ Ja UMUJMZ[ WN \PQ[ \ZQJM MO
/MWUM\ZQLIM# )ZVI]L! 
7^MZ WVM PITN WN ITT [XMKQM[ ZMIZML IVL WVM PITN WN ITT \I
KPQVQL ZMIZQVO M^MV\[ JMTWVO \W \PM []JNIUQTa -`WZ
Q[\QVIM *TWVLMTQQVQ _I[ \PM UW[\ NZMY]MV\Ta ZMIZML \ZQJM
IVL _I[ ZMXZM[MV\ML Ja I LQ^MZ[M I[[MUJTIOM WN KTW[MTa
ZMTI\ML OMVMZI UW[\ WN _PQKP _MZM ZMXZM[MV\ML Ja [M^MZ
IT [XMKQM[ MO +ITWTaLMTTI -]KMTI\WZQI 4Q`WXPIOI -Za\PZW
UMTIVI <PQ[ \ZQJM IKKW]V\ML NWZ W^MZ 
 WN JW\P ZMIZ
QVO M^MV\[ IVL \IKPQVQL [XMKQM[ ZMIZML /WVQQVQ .QO]ZM
I L IVL -ZaKQQVQ _MZM IT[W ZM[XWV[QJTM NWZ IXXZMKQIJTM
V]UJMZ[ WN XIZI[Q\Q[U M^MV\[ 
 IVL 
 WN [XMKQM[
ZMIZML ZM[XMK\Q^MTa IT\PW]OP KMZ\IQV \I`I _MTT ZMXZM[MV
\ML QV ,0 2IVbMV IVL ? 0ITT_IKP¼[  KI\MZXQTTIZ
ZMIZQVO LI\IJI[M []KP I[ ,ZQVW 4M[XM[QI IVL *MT^W[QI _MZM
VW\QKMIJTa ZIZM WZ IJ[MV\ <PM OMV][ ?QV\PMUQI _PQKP Q[
KWUUWVTa ZMIZML NZWU UIKZWTMXQLWX\MZI QV \PM \MUXMZ
I\M bWVM IVL +MV\ZIT )UMZQKIV \ZWXQK[ )ZVI]L ! #
2IVbMV IVL 0ITT_IKP[  _I[ IT[W KWV[XQK]W][Ta
]VLMZZMXZM[MV\ML
<PM []JNIUQTa <IKPQVQVIM _I[ _MTT ZMXZM[MV\ML 

WN ZMIZML [XMKQM[ J]\ QV \PQ[ KI[M \PMZM _I[ QVKWVOZ]MVKM
JM\_MMV ZMIZML IVL PIVLKWTTMK\ML \I`I .QMTL WJ[MZ^I
\QWV[ IVL PIVLVM\\QVO QVLQKI\M IV QVWZLQVI\MTa LQ^MZ[M
NI]VI WN <IKPQVQVQ XIZ\QK]TIZTa \PM ¹JQO N]bbaº \I`I []KP
I[ -XITX][ .QO]ZM K IVL ITTQML OMVMZI MO 4QVLQOMXITX][
8IZMXITX][ -]TI[QWXITX][ ,M[XQ\M \PM[M WJ[MZ^I\QWV[ NM_
<IKPQVQVQ _MZM ZMIZML WVTa 
 WN \W\IT [XMKQM[ <PQ[
UIa JM L]M \W \PM ZMTI\Q^MTa TW_ ZMIZQVO V]UJMZ[ WN
TIZOMJWLQML KI\MZXQTTIZ \I`I []KP I[ ;XPQVOQLIM IVL
;I\]ZVQQLIM KIXIJTM WN PW[\QVO \PM[M J]TSa \IKPQVQL[
<PM[M TIZOM IVL IK\Q^M \IKPQVQL[ UIa IT[W JM ZMTI\Q^MTa
UWZM IXXIZMV\ QV \PM NQMTL \PIV W\PMZ \IKPQVQL \I`I QM
\PMQZ IJ]VLIVKM Q[ W^MZM[\QUI\ML L]M \W \PMQZ KWV[XQK]
W][VM[[ 1V KWV\ZI[\ ;QXPWVQVQ _MZM KWUUWV IVL LQ
^MZ[M QV JW\P ZMIZML 
 WN [XMKQM[ IVL VM\\ML KWTTMK
\QWV[ <PM ZMTI\Q^MTa TIZOM V]UJMZ WN XWTQLMQVM [XMKQM[
ZMIZML  [XMKQM[ _I[ [WUM_PI\ []ZXZQ[QVO OQ^MV \PM
TQUQ\ML ZMXZM[MV\I\QWV WN \PQ[ \ZQJM QV W\PMZ 4MXQLWX\MZI
ZMIZQVO [\]LQM[ MO ;\QZMUIV IVL ;QVOMZ J 5]KP




5W[\ WN \PM NIUQTaTM^MT PW[\ I[[WKQI\QWV[ WN \I`I ZMXWZ\ML
PMZM <IJTM  IZM KWV[Q[\MV\ _Q\P XZM^QW][Ta M[\IJTQ[PML
PW[\I[[WKQI\QWV[ WN XIZ\QK]TIZ \IKPQVQL OZW]X[
/]QUIZrM[ !# )ZVI]L !  .WZ M`IUXTM +IZKMTQI
IVL 4M[KPMVI]T\QI .QO]ZM L [XMKQM[ _MZM I[[WKQI\ML
XZQUIZQTa _Q\P PW[\[ QV \PM NIUQTa )ZK\QQLIM# ]ZIUaQVM[
_MZM I[[WKQI\ML _Q\P 5MOITWXaOQLIM )ZK\QQLIM IVL
4QUIKWLQLIM# -]KMTI\WZQI [XMKQM[ _MZM XZQUIZQTa I[[WKQI\ML
_Q\P /MWUM\ZQLIM# IVL [QXPWVQVM[ _MZM I[[WKQI\ML _Q\P
PW[\[ WN [UITT [QbM []KP I[ /MWUM\ZQLIM IVL 8aZITQLIM
)LLQ\QWVIT [\ZWVO I[[WKQI\QWV[ \PI\ _MZM WJ[MZ^ML QV
KT]LML 4MX\W[\aT]U _Q\P ;I\]ZVQQLIM .QO]ZM J IVL
-Za\PZWUMTIVI _Q\P /MWUM\ZQLIM 1\ Q[ QV\MZM[\QVO \W VW\M
\PI\ UIVa 4Q`WXPIOI [XX _MZM ZMIZML NZWU [PMT\MZJ]QTL
QVO 8aZITQLIM TIZ^IM ZMNTMK\QVO \PM IJQTQ\a WN \PMQZ PW[\
[MIZKPQVOTIZ^IM\WI\\IKSWNKWVKMITMLPW[\[
)T\PW]OP I \PWZW]OP M^IT]I\QWV WN \PM XIZI[Q\Q[U NZM
Y]MVKa WN ^IZQW][ MKWTWOQKIT O]QTL[ WZ XPaTWOMVM\QK KTILM[
WN PW[\[ Q[ JMaWVL \PM [KWXM WN \PQ[ XIXMZ I XZMTQUQVIZa
M`IUQVI\QWV WN XIZI[Q\Q[U NZMY]MVKa Ja PW[\ NIUQTa []O
OM[\[ \PI\ \IKPQVQL[ LW VW\ ][M ITT PW[\[ _Q\P MY]IT NZM
Y]MVKa .WZ M`IUXTM \PM NIUQTQM[ 4QUIKWLQLIM 5MOITW
XaOQLIM ;XPQVQOQLIM ;I\]ZVQQLIM IVL )ZK\QQLIM IZM I\
\IKSML I\ ZMTI\Q^MTa PQOP NZMY]MVKQM[ Ja \IKPQVQL[ $

_PQTM /MWUM\ZQLIM 6WK\]QLIM IVL +PWZM]\QLIM _MZM
XIZI[Q\QbML TM[[ NZMY]MV\Ta <PQ[ ^IZQI\QWV XZWJIJTa ZM
NTMK\[ PW[\ MKWTWOa UWZM \PIV XPaTWOMVM\QK WZ XPa[QWTW
OQKIT QV\MZIK\QWV[ JM\_MMV PW[\ IVL XIZI[Q\WQL ;\QZMUIV
IVL ;QVOMZ I 1V\MZM[\QVOTa LM[XQ\M \PMQZ [PMT\MZ
J]QTLQVO PIJQ\ IVL [UITT [QbM 8aZITQLIM M`XMZQMVKML ZMT
I\Q^MTa PQOP XIZI[Q\Q[U Ja \IKPQVQL[ XW[[QJTa L]M \W \PM
I\\ZIK\QWV WN XIZI[Q\WQL[ Ja \PM KWXQW][ NZI[[ J]QT\ ]X QV
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